
MUNICIPAL
BONDS

Maturity
Dût. of Columbia 3.65s. 1924
California 4'/2s.1943-44
CaHfo-ia 5%..1936-37
Oregon 43's.1941
Kan. City. Mo.. S. D. 5s. 1941
Los «Angeles. Cal.. 6s... .1946-50
Manch.. Ct.. S. D. 4'/:s.. 1923-47
Minneapolis, Minn.. 4" ,«.1925-52
Philadelphia. Pa.. 5^3.1971/41
San Fran.. Cal.. 41 2s. .1954-62
Information regarding the r.bo- * srrvritie*
and ov complets llAt of Mtintcipfll BotuI*
u«»U bt sent to investors on request.

Estabrook & Co.
24 Broad St. 15 State St.
New York Boston

Hertford N«w Bed for S
Providenc» spri»s*fleld

Lexington Avenue
& Pavonia Ferry

5c due 1993

Atlantic Avenue R. R. Co.
of Brooklyn

5s due 1931 & 1934

Broadway & Seventh Avenue
Consol 5s due 1943

Brooklyn Union Elevated
1st Mtge. 5s, due 1950

Kings County Elevated
1st 4s 1949

Nassau Electric R. R.
5s due 1944 & 4s due 1951

Second Avenue R.R. (N.Y.)
6% Recvrs. Ctfs.

WsaGsonc^icEweii
Investment Securities

2 WALL ST..NEW YORK
T'elephsne.Rector.3273-4

WlcClave & Co.
JN. T. Stock ExchangeM»r^oer»í:s- y Cotton Kxchang«

SEASONAL
TENDENCIES

in the

Cotton
Market

are dealt -with in our

Leiter R-5 whic'.i we

will be glad to «end
upon rrquest.

67 Exchange Place, New York
Telephone 2SI0 Redor
UPTOWN OFFICE

Hotel Ansonia. 73rd St. & B'way
Telephone 1615 Columbus

Where to Find
Safety

The investor in search of
safety, freedom from care,
and an attractive interest rate,
will «and atl three qualities in
Straus first mortgage bonds.
Thousands of investors have
gained safety, satisfaction.
and profit through the pur¬
chase of these securities. In¬
vestigate. Write today for

BOOKLET B-756

S.*W. STRAUS & CO
IKCOFfCKAlSD . ««TABLIM-IED iSS»

STRAUS BUILDING
365 Fifth Avc. at 46th Street

TeiepAcr.e VANDtusiLT 8c,oo
40 years without loss

to anv investor
«fi

t(,*»**T'Iht '*>-*i fe* -. w- Striu» it c»

J.ftLRlceJr.&Co.Buy& Sell
American Metir
Central Stat«« Elortrir
Franklin l"ir» Inauranr«
Crfneral Raking-<Vrf*lpy-IIn«l««on S*icnrltlf«
Hudson & Manhattan H. II.
MstrtSorá Hr« Htk. «*fc Rls.
Ktrby I.unjb«»r
»w York Mat» Ry*.MJ*a-Rem»nt-Pond

j National V"unl ita«
national Rank of P-ommrrccNational City RankNational liberty Ins.I Hard Baktar

J.K.Rice, Jr.& Co.
FhoBiS «CCO to 4010 John. SS Wall St.. N.T.

HENRY CLEWS& CO.
il»tnberr. New York Stork Kn-hanf«

11 TO 18 BROAD ¡STREET

A Cjenerai Banking and
Investment Busines»

Transacted.
LETTERS OF CREDIT ISSUED

IVm« k > at« With A-.». it Union Sqnar.«.
(.fSaa« } ITt Duane St. MM Third Ava.

in Court St*, »{rocklyn.

tUroi Kxprra* «a. 194 7
trser. rr. a ta. 6«. tois
UarltaSTtMS Ry. * 1*. 3«. 193»
Payio» ». m IA. Bs. 1M1

rRE0ERI.H.HATCH&Ca
CAtS» .HttA-H0«.-r»l«A4.-aiITSSuBjB»#

Market Gains
Constructive
In Character

{Buying Movement Develops
on Harding'8 Declaration
of Opposition to Bond
and Tax Plans for Bonus

Price tiiovrmrnta in the financial
markets yesterday worn constructive

¡in character, the leadership of com-
modifies iimi the foreign exchangee
bring challenged i:i the afternoon by
the development of strength on the
Stock F.xchangr. Tins lattor phase ol
the day's record was made possible by
the definition of President Harding'*

i attitude toward methods of financing
soldier bonus payments, whereas the
excited riso in grain quotations and
the return to a vigorous advance in the
foreign exchanges depended primarily
upon the influence of happenings over

the holiday at foreign trading centers.
The course of the stock market, af-

ter a brief display of strength at. the
opening due to the indicated abandon-
. ent of the taxation program attach¬
ing to the soldier bonus, was for a time
aimless and was dominated by profes-
sional operators interested in this or

that specialty. A real buying move¬

ment did not appear until declaration
¦was made of the 'executive's opposi-
tion both J.o tiic special laxes and to
h bond issue to finance the bonus, Then
the upward tendency, which had been
limited to a comparatively few stocks.
spread gene-ally at the close, follow-!

ling a turnover exceeding GOO.OOO shares,
the average price of fifty stocks showed
.mi advance from 71!.40 to 74.28. The

.best gains were made by such favorite
speculative issues as American Ice and
'Mexican Petroleum, hut important
gains were made in other stocks,!
¡notably in the railroad and steel!
groups. United States Steel closing
with a gain of more than 2 points.
American Can rose three points in con¬
nection with its good earnings state¬
ment for 192].

Wheat figured most sensationally in
the commodity markets. The opening
was Ö 'li'ic over Saturday's close, rep-
resenting an effort of the American
market to cover the ground gained over
the week end at foreign centers. The
advance was too sharp to be held, but
closing levels were Ö."'*'.</ 5¦"sc net above
the preceding finish. Corn likewise

¡was higher on an increased export
movement. Cotton was favorably in¬
fluenced by the foreign position, the
rise in this case drawing additional
support from publication of cotton
consumption figures. The net gain was

j 48@53 points.
London largely directed the appreci-;:tion in sterling, winch was followed

by the other foreign exchanges. Ster-
ling sold as high as $4.ö6Ts for cables,ubsequently easing off a cent, at which
point it was within a fraction of the
« pening. but more than 2c up on the
day. Of signiiicance in relation to the
market were the statistics of American
foreign trade during January, showing'
exports valued at $279,000,000 and im¬
ports at $216,000,000. The reduction of
the export balance shown by these fig-
rres, rather than the decline in the Ag¬gregates, is particularly noteworthy'following publication c!" the British re-
turns recording a decrease in the Brit-jish import surplus.

Money and Credit
("all money displayed an easier tone

yesterday. Opening and renewing at
G per cent, the rate "-as reduced to 1 1-s
per cent at noon and later to ¦'¦ per
cent. Loans based on Treasury cortifi
cates a« collateral were negotiated
over the counter as low as :''.«> per.
cent. Time money wa inactive, but
the supply available at \°\ per cent
showed an ¡ncreai e.

Yesterday. Year ago.
| On industrial collateral ii ß
On mixed collateral... 6 fi
Time money «mixed collateral):

Sixty days. \'-\ ñ ."> '! jNinety days . -I'V' .. 7
Four months . '1 :-4 ¦. 3 7
Pour to six months.. .!¦"-, .', 7
Bank Clearings Bank clearings at

New York yesterdav were: Exchanges,$451,300,000; balances, $7:>,800,000.
Silver London, 34"i<d- New York.!

domestic bar, ÍD'kc. foreign, 0«>",c;
Mr;.'can dollars, öO'sc.

The Dollar in Foreign Exchange
Foreign exchange rates again devel

jope«« strength yesterday, sterling rising
more than '¿c above Saturday's closing

¡ figure at one time. Final cable rates,
showed a net gain of '.'Ce at Li-vsc.

Continental rates ruled firm and,
gains were made throughout the list,
especially in the Scandinavian group.

ECROVE
Tester- Previous Tear
day. flu; ago.

GREAT BRITAIN «pur S«.S6 a eoverelen)
Demand . « 35% « 33% 3.SM '.-¦
Cablea . «.35Ti 4.33% 3.90%
60-d bills (buy'K) 4.32% « .30 S.84%
90-d bills (buy'g) «.31 4.2S% 3.82%

FRANCIS (par 15.3 cents a franc;
Demand . 8.63% « .>' 730
Cablea. 8.6« 8.54% 7.31

BELGIUM (par 19.3 cents a franc)
D« matid . 8.23% 8.15 7.C5

bles . 8.2« 8.15% 7.66
SWITZERLAND (par U'.3 cents a franc)
Demand .19.51 19.«8 36.««
Cables .19 53 Io.50 18.18

ITALY (par 1Î.S cents a lira)
D Tnand .' «'. 4.S3% " Î«
Cabli s . 4.S7% «.8« 3.67

HOLLAND (par «0:' cents a florín)
I" mand .37 35 37.10 34.32
Cable.« .37.«0 37 15 3«.37%GERMANT lr«r 23.8 ..«nts a mark)
Demand .50% .50 * 1.7«
«'able« .50% 50 <i 1 .'(tiAUSTRIA (par 29.3 cents » crown)
Demand ."'- '» .0 ¡>i
« labiés .'.:.¦! .03 4 .25 '«

NORWAT (par f.6 S cents a rown)
iei land .16.«50 16.28 18.00

Cables .16.65 16.3 - 05
SWEDEN (par 26.s cents a crown)Demand .26.06 25.8(1 22.57

.-'al.!eE .26.10 25.85 22.Ù8
DENMARK (pal 26 8 cents a crown)
Demand .20.55 20.38 li.i"*)
Cables .20.60 20.«3 18.65SPAIN (par 3 9.3 cents a pos"«»»
!¦> H-.td .U.7:! 15.62 3«.IS
Cables .15.75 15.6« 14.2c»PORTUGAL (par lft$.05 cents an escudo)Demand . 7.75 8.00 11.48
Cables . 7.75 8.00 11.00

GREECE (par 19.3 cents a drachma)De-r.and . 4.58 4.55 7.T.5
Cables . 4.63 4.60 7.10

POLAND (par 23.8 cent.« a mark)
Demand .:. .031 .0"'» .1314Cables .031 .03% .13%CZECHO-SI.OVAKIA (par 20.3 cents a
crown)

Demand . 1.9! 1.87 1.32%Cables . 1:91 1.-7 1.33JUGO-SLAVIA (par 20.3 cents a crown)Demand ."s .:;:! .71Cable.« .33 .33 .72RUMANIA (par 19.3 cents a leu)
Demand ., .SO .«I 1.43
Cables .80 .«1 3.42%FINLAND (par 39.3 cents a mark)Demand .2.02 2.('2 3.42
Cables . ä.02 2.02 ¿.«7

FAK EAST
CHINA (Bhanfbal par unsetCe-l)
Domand .73.60 73 is 66.B0
Cable» .7«.00 73.76 «7.0O

CHINA (Hong Kone par t;.-u*tt.;*i)
Demand .54.0Í 64.25 49.25
Cables .64.60 14,5 43. St

JAPAN (nar «9.4 cents a yen)
Demand .47.Í5 47. ta «8*2%Cables.«7.'.9 47. óu 48.75

INDIA (par 48.96 oenl«. a rjo».)
Demand .St.60 2i..-'0 29.25Cables .28.75 28.75 29.6«

iCtcittnaed la Seventh fi^«iwB}

Transaction^ Yesterday in Listed Slocks
Stimmrtrv of Stock Exchange Dealing«

(Copyright, 1922, New York Tribune Jn.-.)
Stocks

Januar? to dole

Railroad »iml.«
Other stock».
All »tori»ft.

yesterday
161,100
«1.13.500
594.600

1022
2,009,6.10

2?,110.100
24,218,700

1921
«1.518,100
17.961,200
22,5(12.300

1920
«1/129.400

25,681,300
30.110,700

Yesterdur
C. S. government bonds... $5.R22.CC0
Railroad honds. 3,861.000
Other bond». 4,983.000
All bonds . 14,666.000

Januar«? to d»t«
car s»n 1922 1921
...021,000 $301,116,000 $235.7-14,000
2,114,000 123.761.000 110.221,000
1,011,000 145,075,000 101,516.000
2,146,000 569,952.000 447,481.000

I.o<r. Piv.
1922. in $.
48 .

45% 4
13 », .

107 7

High.
1922.
65
56

107
591 j

105
46' 4
92 «j
34-'4
59« 'j
62^
38'4
148

1 !'

22'.
6*

136'j 127=4 8

Mini«

86'
29'4
55-'.,
51
32' ,

141

19',
4'

15J8
67' i
S9' z82';
43"«4
10
33'4
HO'.*
89%
4%
9%

48
39
130
33 i¡
68%
96! i,
33 4
71

118' -

13778
101
134>4
23
84'i
29' 2

14%
39%
50«/2
10'g
56
77
77%
100
88%
3' a

31' s
23' 4
80
15' 4

104%
107
36'4

72
58
78
72
38|
9'

29 <

102
S?

L.J- g
21
28' .?
63
8%
12%
9%

74
9?4
24%
2%

119' 4
32',
6%

28' 3
34
'.2' a
6' s

73
50'4
12934
<:>%
53
33 i8
67 >0

15%
34' -,

17%
20! a
36
68' ,-.
66; 4

4338 -

87
109' 2 1
~0'4
54' g
84
23!. 4
52'/'a
114' ,

129'g 1
96';
126 1
17'/4
78'4
22' á -

12>/2
36
47
10
43
75
73- g

913í
84' -

2:.i
24%
21
68' ..
14
92 J4
104
33' ;

52'2
19'/4
51
55' 2

4?4
63/4

Adama Express. 4600 6 I'
Air Rcdiirt 300 <;.?<
«Vjax Rubber. 1600 16'
All Am table. 10 112
AI «hem & 0. 1500 58'

¦lo pf. 100 103
Allia Chalmers 1700 45'

do pf. 300 «32
Am Agr (Item. 1600 33?
do i»f. 100 57

Am Brak S K. 300 53
Am Ian. 15800 37'
Am Car Ä Foundry. 1600 147«
Am C"hi«*le . 2800 9
Ant (niton ('.I _ KiOO 21
Amer Drue Syn. 200 b>
Amer Express. 300 134'
Amer Mido «S: Leatll. 300 133

«lo pi. 600 64 !
Amer Ire. 9100 96'
do pf. 2600 80

Amer Int Corp. 4600 42'
Amcr-1, Fran. 800 9'
Amer Linseed. 600 32
Amer Locomotive. .. 3200 106'
Amer Radiator. 200 83'
Amer Safety Razor.. 600 4
Amer Ship Com. 200 Z''
Amer Smelting... 1100 43

il«, pf A. 6C0 ?,y
Amer Snuff. '700 122
Amer Si l'ilry 670 ,*
Amer Sugar. 3400 66

Tob.
do pf.

Amer Sumatra
do pf.

Amer Tel & Tel.
Amer Tobacco .

do pf .

Ho R .

Amer Wat Wkfi pf
Amer Wool.
Amer Wlg P pf.
Amer Zinc A Lead.
da pf .

200 95
8600 24'4
600 54
1700 118
1100 l33'/í
300 IOO-'í
6C0 130
300 223¿

Anaconda . 4000
Ann Arbor . 300
Asso Dry Good«... 2600
do ist pf.;oo
do 2d pf. 300

Atchison . 2700
do pf . 200

Atlantic Km i I 300
All Gulf & W 1. 36C0
Atlantic Petroleum. 100
Austin Nichols pf... 200
Auto Soles pf. 600
Baldvrill Locomotive 10900

do pf . 200
Baltimore Ai Ohio. 3600
Hopf . 2O0

Barnsriall Corp. B. 200
Bethlehem Steel 300

do B . 4600

88%
84
181/4
28%
82',v
60' 2
46'4
29%
7C
44
5S76
54
2%
12%
70
94' ;

IB'/a
56'j
6S
105'4
115' 2
36'4
67'4
10%
25'a
21
63'g
18
11934
23! a
108
18

1481/4
4
82%
111-4
17'4
11'2
84! 2
99
851,'a
13

54'7.
05%
1C2'4
143
10

22
2%

115
28%
5;e

203 a
28' 2

10' 4

6"'8
68
43'j
119'£
11
51
293j
63 -"¦,
.323;
34
47?i
5-1
1"'i

12'.
311-1
14'
16'
29
59
59
30 ''

70'
83'
83
15'
26
723
42'
41
24
64?
33
55
50
1!

Bootli Fisheries
B'kivn Knp Tran

ño ctts .

B'klyn Union t.a.s
Brit Emp Steel

do 2d pf.
Brunswick .
Burn« Bros. A...
doB. 3600

Bulle Cop &. Zinc, 600
Butte K: Sup Copper 1200
Butterick. 140a
Caddo Oil . 1C0
Calif Lead & /inc. 200
Calif Packing ...... 1700
Calif Petroleum. 46C0
Canadian Pacific 82C0
Carson Hill. 1200
Canada Southern 166
(entrai Leather 2400

do pf . 300
t'rrro de Pasco. 600
Certainteed . 300
(handler Motors P800
Chesapeake & Ohio.. 1200
Chicago & Alton. 2400
Chic & East II!. 1300

do pf . 33C0

600
300

:C0 1 163g 116'
32 32"

( h««-

(.( Western.
pf .

M & St P.
do pf . 2600

( hie
Chic

36%
76' ;
36', 2
10
7

21
90' -

2%
77' 2
15
102%
3%

41
3%
37%
31
86
110%
16%
71%
34
75%
593i
12%
72
52
71!'a
25%
1D%
31%

iVa
55
30
24%
59%
7'/a

43!/a
SOU

55%
85
12'
45%
66
91%

111
31%
57J 4
81 s

15%
11%
48%
15%

110! 2

18%
108
14%

125
2%
76%

11%
7%
75%
91%
76%
11%
12%
46%
53'-g
100%
136
S'a

69
69
34'2
70%
31%
7%
5
16
44 7á

34
70
10
97%

Norlhw'n
eu m Tool.

C R I & I"
¦ lo 6% pf
do 7% pf

( S P M A. 0 pf.
Chill Copper.
Chino Copper.
C ( ( * St I. pf
( lluctl-Peabodj
(oca-Cola
Col Fuel St. Iron.
< ol ('as K Klcc.
Col ä Southern.

do 1st pf.
do 2-1 pf.

Col draphophoue.
do pf.

Comp I abulatine.
Consolidated (,as.

. tons Tejtile. 1600
( ontinvntal Can.... £200
Cont Insurance. 200

4 Corn Products. 4900
7 do pf. 300
2% Cosden . 2600
4 Crucible Steel. 2600

tuba Cane Sugar... 2700
. do pf. 1200
. Cuban Amer Sugar. 900

Davidson (hem. 54O0
2.36 Be Beers Co. 300

I) I. & Western.
Dome Mine.
East Kodak pf.
Klk Horn C.

300 112' a 112'
1100 23% 23'.

10 108 108
300 16% 16'.,

1% 112
% 23'

Elec Stor Bat. 1300 140% 140% 139%Emerson Brant . 300 4 14
Endicott Johnson ... 1700 803,¿ 80% 79%Erie . 2600 10% 11 10%do 1st pf. 600 16% 16% 16%do 2d pf. 300 1034 10% 10%
Famous Players .... 15700 80! 4 82! z 80

do pf . 100 93 94 93
Fish Body of Ohio pf 100 83'4 83% 83! 4Fi«k Rubber Tire_ 400 12'4 12% 12%Freeport Texas .... 300 13% 13% 13 ¦'.,Cen Amer Tank. 100 53'. 2 53%. 63%(.en Asphalt. 8400 61% 62

"

61
(.en Cigar pf.
Urn Electric.
(,en Motors . 10400
do pf . 200
do 6% deb. 700

C.oodrlch, BF. 300
(¡real Northern pf... 1100
Ct North Ore. subs... 2600
(.uantanamo Sugar.. 303
duif, Mob & North... 200

do pf . 300
Coif States Steel_ 4700
Habirshuw Elec .... 600
Houston Oil . 400

139! a 140%
3' i 4

82%!
94'

4 ¦'! 4.

55'4

37'.
1

33
26
793
105% 7
13% ~
62% 6
25% .
69% 7
64 7
11% .
60 6
46% .
67 6
22 ~

12% .
24 .

2i/a .
10 .

38'/a .
34% -
22 --

62»/4 4
6% -
34% .
2*% .

200 7'.
300 22
700 74'
ilOO 1 n.

400 75
1 Hupp Motors. 2200 14'/7 Illinois Central . 100 102
.60 Indiahoma Ref . 600 3'
. Inspiration Copper 300 373
. Interbor Cons Corp.. 1700 3
. Lnter Agricul pr.... 1100 36(2! 2 inter Cement. 600 30
5 Inter Harvester Co.. 300 84'

38'

do Pf . 400 105'2 106% 105! 2 106%-|-Inter Mer Marine.... 700
do pf . 4600

Inter Motor Truck.. 1800
do 1st pf. 600
do 2d pf. 200

Inter Nickel . 300
do pf . 400

Inter Paper . 2700
do pf stpd. 300

Inter Combustion ... 5800
Invincible Oil . 3100
Iron Products. 12600
Island Oil . 700
Jewell Tea . 4700

do pf . 1200
Jones Ten. 300
Kansas City Southern 400
do pf . 200

Kansas Gulf Co. 700
Kelly-Sprlngfleld .... 1600
Kenr.ccott Copper ... S900

Record of Stork and Bond Average
(Copyright, 1022, New York Trlbt

Slocks

Knilrontl «lock«.
Industrial stocks
stork« .

R2.'H
86.PI
83.70

bond* . S'»-''7

KiiilroHd bonds,
Industrial honrif
I lility bonds.

83.61
87.Of»
83.70
a« a;'

87.66
8 05
83.00

H%h
11;,?.
irj

171
50
r, 11 ..
,ii
28%
60-h,
162%
111 %
100'%
n%
113.4

152' 2
1 10

50
-19' j
43

9
29

109/
120'

Low. Dir.
1922. 'n 1
15! .-

11 o e
«4

Open. Ilierh.

19
19'
70'
77
15'
28'
13

137
32-

«13
26' r.

?6%
56?,
156'/4
107'4
91
1

147'%
109

30! 4
35
33

22%
201-2
22
-16' 4

11'/«
2%

1P1
106'.t
79%
26
11 .-

2'"' p.
5

63

24'
16
431
63

19'
10-!

123!
26
69

15'2
613,4
62' .

isr-i
101 v
57I 2
8' !

80
28%

58
72%
50
12%
96' 4
44

5% 4' ,
17 12%

132' o 116
12% 9%
29'., 21%
9 64

C2'.i66

54
48?;
35
10»
76 v
23
68'
60
343

4J38
48%
44
33%
7? 4
59%
19
03
50! s
31

Keystone Tire
F Kress;?, S S.

Lnckiiwiinnn Steel
I.ailedo «.¡<i
Lake Erie *. « e«t pi'

2 I.ee Rubber A lire
3'/a Leh'urh Valley .
12 l.iirjrett A Myers lob
7 Ho pf .

7 Limn Locomotive
I.new's, Inr .

l.ofl Candy .
12 l.orillsrd. Pierre
? do pf

Manatí Sugar
7 Marihat Elevated
2 Manhattan Shir«

Mur Si Rway.
. d» pf .

«lo prior nf
. do 2d pf
. Mnrland Oil .
2 Martin Parry.

Math Alk W.
Maxwell Motor, A

do » .

Mclntyrc .

8 May Dep't Sleres.
12 Me«¡ran Petroleum..

do pf.
2 Miami « opper.
1.20 Middle Stales Oil

Midvalc Steel
Minn A Si Louis

7 Michigan (entrai
Mn, Kan & Tei»«

7 do 1st wnr.
Ho ne« .

7 ilf. pf .

Missouri Pacific
. do pf .

.! Montana Power
1 Morris A Essex.

Montgomery Ward
. Mullins Body.

National Acme
7 National Biscuit

Nat Clunk g. Suit
7 do pf .

Nal Con & < aide
0 Nal Knam A Stamp.
G N ut muni lead .

N K R of Mox 2d pf
. Nevada (on ( op.
6 New Or, Tcx & Mei
5 New York Central,
5 N Y, Chic A St l-
. N V. N II & Hart
1 Norf A Western
3 North Amoriran...
. do rights .

7 Northern Pacific.
Nova Scotia Steel
Ohio Body It.
Ilk la l'rod A Rfi

. Ontario Silver

. Orpheum Circuit
8 Otis Elevator

Otis Steel
2 Owens Bottling
. Pacific Development.
5 Pac Las A Klec.

Pacific Mail
3 Pacific Oil
G Pan-Amer Petrol
6 do B .

2 Pennsylvania K K
Penn Seah Steel.

5 Peo Cas A Coke.
Père Marquette
do prior pf.

200 132

38' 2

19
141/4
24%
44
25
38%

4*8
9' ,

64%
23'.,
21?b
4",
50
83%
19%
54
183
1153,4
100' o

33
43%
96 7 a
5
6%
5'4

451.2
11!. 4
46
31%
26%
24
65'-2
30'%
39
11
20%
131%
74'a
105
29
72

127' 2
97a

26'4
56%
27%
64

45' a
64%
56'8
101
37'%
90
118

5 do pf . 1200 57?'
3 Phila Co. 4500 335
2 Phillip« Pet. 200 31

Phil Jones. ¡00 92'
î% . Pierce Arrow. 26P1 It"

27% . do pf . 4Ü0 29'
8% . Pierce Oil. 9400 8'

68 8 do pf. 600 58
58% 5 Pittsburgh Coal ..... 200 60'
23'2 . Pitts A West Va.... 300 24
14% V/2 fond Creek Coal.... 100 15;
61 . Pressed Steel Car... 100 65'
66 4 Public Sen ice (.' N .1 100 79

105' 2 8 Pullman <o. 1700 115!
.'.0% Pun AI Sugar.., 800 37
33/g 2 Pore Oil. 1600 34*
94 S Ry Slerl Sprint i00 97'
13BB . Bay <"" ( 900 I !'
7!% 4 Beading 5400 73'
44' ., 2 do M pf. 800 45
60 4 rt it Sec. to 61
24 I'rmingtoti Typen 100 if
25' .. . Replogle Steel . 100 30'
49% . Rep Iron A Steel.... 2b00 52'
5 . Kep Truck. 200 5
47% 5.20 Boyal Dutch. loOO 50
17' 2 . Rul By pf. 115 19
12% ! St .lo Lead. 600 I3'
20% . St L SF. 2400 23'
36 . do pf. 1300 41
20' 4 . St L A Sw. 1600 25
32%

102! - 82

3è%
12
71
631/4
25'
16C
67
80'
118
39í¿
',P%

100'

116' r»

do pf. 1700

6

131 a
37!/2
313%
70
94',%
8
7?b

22
14/8
83!%
9?b
157b
17'%
92'/a
533%
7H
15
44
1038
16*%
S'a

30
37
28%
48^4
70

¿1 .

2!.,

59-;¡ .
12%
18% .
36 .

43
78' g 6
17%
43 .

169% 5
113% 7
88 8
¿4% 2
351/4
79's
3%
5'., .
1% .

38 2 2
9*4 .

42' 4 3
24*% .
23 i
14 .

61"/«
16
25
9

171/2
125
71'%
102
25
67
119%

20'% .
50' 4 6
16% .
60 5
2% .

37 .

55% .-

í.1'% .
99 8
32'. 2 .
82 5
114'% 7
60S8 2
9% .

30/4 .
27/2 .
67 .

78 6
6!% .
6 .¦

19!% .
12!% .

Saion Motors
Seaboard Air Line,

do pf.

20O
2700
2600

19*

Sears Boehurk. 2400
Seneca Copper 23900
Sinclair (on Cop.... 4200
Slos-Shef SU & Iron. 300 .'.9%So Porto Bieo Sugar. 300 50
Southern Pacific .... 8400 S3
Southern R B. 13900 13%

do pf . 1603 51
Stand Oil of N J_ 100 179

do pf . 40O Hö'/aStern Bros pf. 300 100' 4

63' 2

Stewart Warner
Stromberg O.rb

6600
400

7 Studebaker . 18100
. Submarine Boat
. Superior Oil .

. Temtor A
Texas Gulf . 4600 4234 4
Tenn Cop & Chem... 600 10%Texas Company . 4700 45 <
Texas & Pacific.... 2600 30', C-
Tex-Pac Cool A Oil.. 300 24% ;
Third Ave Rway.... 300 22'4 2
Tobacco Products 400 63 i

. Toi, St L & W ctfs B 100 27 '

. do pf ctfs B. 300 35 :

. Transcontinental Oil. 17700 9%

. Union Oil . 600 20 :
10 Union Pacific . 2700 130% 1'

8

do pf . 7,00 ,31 ,

1'nlon Tank pf.
United Alloy Steel... 300 26%United Drug-. 300 68/T'nited Fruit. 1300 134
United Rway Invest. 2600 9/

do pf . 2600 24*\
Tinted Retail Stores. 2200 54'
U S C Í Pipe & l*dy. 4700 26«,do pf . 800 63;
U S Pood Products.. 1700 3'
V S Indust Alcohol.. 2600 44'
U S Realty & Impvt. 1700 62
U S Rubber. 2600 54
do 1st pf. 115 100

U S Smelt & Ret... 300 34'
U S Steel. 26900 88'

10O 102% 10*"-% 102% 102%

do pf
Utah Copper. 3600
Utah Sccur Corp_ 2400

300 1 16% 116% 1 16'. 4 116%-

Vanadium Corp
Va-Car Chemical ...

do pf .

Va Iron, Coal & Coke
Vivaudou .

Wabash .

do pf A.
do pf B.

1400
2700
600
300
600
300

2700
800
600
300
60O
400
200
2600
600
300

66'/4 2!/--, Wells-Fargo Exp ....

8/4 . West Maryland .
13 . do 2d pf.
133% . Western Pacific .
88'/a 7 West Union Tel.
49/8 4 Westlnghoase Mfg...6 . Wheel & Uake E.
12/4 . do pf .

35'/8 4 White Motors. 1400
7!% .- White OU . 2100
13/2. Wick Spen Steel. 300
5 . Willys Overland . 600

26/j . do pf . 20027/, . Wilson Co . 60028 .. Wisconsin Central ., 1300437« 4 W, P & M. 200§4 . do pf B..,. 300.

11 ':¦

In Weil! Street
Now Haven Financing

J Pearson, [ir *wi»f-* of the New
V'ork, «Mow Haven & Hartford. <. «

!.«!;: ri"i| ¡i '. r ;i n ¦.« ng of he (] CCI 01
j --ti'i'biy thai the company's applica¬tion '« he li «.. täte Com m«.i ei

for ;«:¦... $31 000
'or th< purpose of presenting t .¦

.. v Haven ituation to jrovei n
mont i¦.¦ preset tati. .¦ I'.,.nk< n
;". fl then favo i o:" a irn.
I'rnmenl loan in preforene to a i>r
'. it o n ri n ngemeni foi .' ...

ropea n maturity, rl «\pril I " <\ e.l
then ha been .rma ict ion
he jrovornmonl lirl
M r. f'oarson, "N r-jrol atioi n col
o Ion ''.'''

loan, v matui Api
pi .,¦ Liiinjirli

"olio ,..¦¦¦.. I.o a

he I ot« í'rired Uails
! ,¦ .¦¦ .. ipott.ti < en -

ii ich ...

bn no '... ne ris«
-«i. !,. ? e place mlc * lin
i. the rail Th tro oil ...

-.' il'..; \ ','..¦ r -, ;->«.'.
are aid to .¦ e boon organized 1 g
low« priced nclud it
& '.,...' tern !'. tntl Pa ¡I
contmo Kai Soul
The Inttfi ... lerda

irni an norterl to b runni ;
..'. i., i. ol ce e com
loi lock '.'. ¦¦ ber and Ue

cembi vero ol o ,.¦"', orne o I
¦¦.. rlisr moni ;I21 ti .¦ .1

to have b« ....

mentit Janti ict that Beau
moni, Te:;., o be ma
[roi ... decía red to

ble ir the re iptioi liât
., ., in f,' of tht

Soldier Bonus Delay
S'ev fron VVn lingtoi oil
«on tl bad let

i.im :./.'¦.
«oth ;. ¦: .i to ¦¦

bond ii> as tl
tin oldiei b«'ii .7 m ;.; ca mi a

'...¦..- ¦. nancial
yi torda; ie In
:¦ ional ... ron ta pro
gram lo bond lotatioi
ferred tli m.i roa teil i. the
p ....... a from t; <¦ toe to b« d

|uall; gral f> lo nkei
'.:' '. " qui hat act ion on
bouti h again bo delayed and e

that the paies tax was
favored b; th« e ecut .¦ Mai
ier have indoi ed th ties ta the

bjection.« to whi il ha\ e ;« ri
in conned ioi vitl th« idrnin trativ«
,«".;, rather tha witl the principi.

Montea ideo Negotiation ;

egotiatioi «ng-dis
loi to M o n t e v i d e o ...

7 ... eel
eotisu im¡ on. bs nker; intt rested
yi av. -'. ra d« tail are till u

ettlei.l, ling lu :. lou but t
arc ..I to be arrai ged ¡me to
perm.: of an ofFt i.r n. within e n«
... k oi te day

Borrows in London

some time trying
this ma r..'-- a loai of the
;'.:,...... th «.;' Aust ralia w ere

appoint, i! yestei lay « en :«¦.¦¦ c«
¦vi-: c recei ed ron that ai

ie of £5,000. . pi ¦. cei * ;".¡..i had
hi en laced thei 5 mean pre-

¦, ably thai Ausl ral ia's ii mi diate
req 11 remei ts have .n d for
:,ci obviati s for a 1 m nancing

the I'nited States. TI nion *.'¦.

expr« ¿ed yesterday that the opt
migh ha\ c beei d« e more leaply
here, but aga insl ai y .i fTere a

rate thori stands the : radi of Lon¬
don a; ili" market **. here Aust ra a has

... rrov d

(anadian Issues
Bond houses report that t e a

number of pi ece of Canadiai p ovin-
cial and nancinp
tor tin rrent month, but hold

¦.,,., . ,,- ..-.....¦ ,. these will
all :.. ted K> this side of '; ¦. border. As
n the case of the proposed ,'.¦'ont rea

borrow ing-, the issue probably be
;i;. yablc only in « 'anad ia n funds. Ne
gotial '"i - are till pending for a

.,«,,,.«....... ,,.. S'i.ntio.OOO loan to N'ew-
fo ....Kar.!, payable in Ui ted State
eu i" ucy.

Independent Steel ^'crs^r
.lana A Can pbcll, prosidenl of 0

Youngstown St."' and rube Company,
expected to b \'e v Vork lo dn.\

lo confer regarding the threc-compan;
merger, according to report yesterday
from Youngstown. A- u ual, howcv« r,
no delinite information was forthcoi
ing from local bai kcrs said to be in¬
terested in the consolidation. The
greatest obstacle to a merger 1= the
question of valuations of the different
com pa nies.

Mexican Petroleum Gushers
If currenl production of Mexican

petroleum wells :? any criterion, there
is no immediate prospect i>'" Mexico
Hearing exhaustion as a producer, in
the opinion of K. L. Doheny, preside it,
who is authority for the statement that
¡iv,' new gushers were brought in last
week, ..ii" of which may turn out to h
the largest well in the world. This
well hud an initial flow at th.- rat«.* of
261,000 barrels a day, with a pressure
of 1.005 pounds to the square inch,
the highest pressure ever recorded, it
is said. It is located in the so-called
Terra Blanca field, about twenty-live
miles south of the (.'erro Azul pool.
where the company has brought in
sonic famous gushers. Other wells
struck in the Cerro Dicjo field had an
initial flow ranging from 30,000 barrels
to a'»,000 barrels. The Mexican Petro¬
leum Company, according to Mr. !>«.»-
deny, is now producing t\\ii:e ¡i.-, much
oil as any other oil company.

U. S. Steel Common Touches 90
Traders who sold short the common

stuck of the united States Steel Cor¬
poration last, week after publication of
the unfilled orders figures showing a
decrease of more than 26,000 tons at
the end of January yesterday run into
a lmying movement that carried the
-lock up to 90 a few minutes before
tlir close of the market. This was a
new high for the year, and comparedwith S!!%. last week's high. Steel
trade organs stale there has been an
improvement, in buying, which if con¬
tinued throughout the month should
result ¡11 11 substantial increase in or¬
ders for all companies in February.

Paris Market HeavyPARIS, Feb. 11. Prices were heavy]on tho Bourse to-day. Three per cent
rentes, 58 francs 52 centimes; ex¬
change on London, ,*.() francs 52 ecu
times; 5 per cent loan, 78 francs I'.'i
centimes. The dollar was Quoted at II
francs 57 centimes.

The Dollar ia Foreign Exchange
(Continu«ad from Second Column)

STRAITS SETTLEMENTS (par 56.8 cents
h dollar)

Demand .60.26 50 "5 -
Cables ..so.;.«) 50.60 -

THE AMERICAS
ARGENTINA (par 42.44 cents a paper

peso)
Demand .i.«.'/.'. 36.6434 ru.sv^«able«« .3t¡.81'¿ 36.C2'î 35.Q0

BRAZIL (par 32.45 cents a paper nnlr. Is)
Lei.«ami .i;!.:!?'-, 13.18% 16.25
Cablea .13.43«^. 1:1.25 15.37M '

PERU (par $I.S«¡ a pound) I
Checks . 3.52 3.53 4.03

ECl'AIion (par 48.00 cents a sucre)Checks .24.20 34.28 -

CHILE (par 06.6 cents a veso)(.hecks .10.1S \ 10.06U 13.05
URCOUAT (par 103.48 cents a peso)Check* .81.85 81.62^ 77.00
VENEZUELA (par 19.3 cents a bolívar)Checks ..17.97 17.97 - I
Canadian "Exchange.New York funds In

Montreal, C per cent premium; Montreal¦tuud« in New York. 4,«, per uent dlsooun.t.

Exempt from ihr
Federal Income Tax

«$50,000
Richwood,West Va.

Duc De !5ú 1931

Richwood has a population of5,500, lerved by the Bahmore * Ohio R. R., and
°

cated here is. one of theWe* 1tanneries in the world. I
The city has three banks fin-schools and diversified nan«.fa< »m inj; industries

Price to Yield 5.30%

Spitzer, Rorick
Sc Company

fcquitshie BotMinj, fi,w y9fL

$50.000
( olorado & Southern

t 4 1929
A Int.

To net »Irout 5.50%

ii
bO.i 0

Duluth .South Shore
& .Atlantic

>. 1037
;

t «t Int.
To n«t »bout 6.50%

$50.000
Minneapolis & St. Louis

is, 1934
,t Int.

o net about 8.50%.

R.W. PRESSPRICH
Municipal »no Kailrnad Kio«n

i ^"^h!
STATE OF LOUISIANA
PORT COMMISSION jjSerial 5% Gold Bondi ¡I

\ Thc^e Bonds are the \\
\\ genera! obligationof the !!

\ State of Louisiana, is- ¡jIf sued by the Board of II
7] Commissioners of the |j

Port of New Orleans.
M Total Bonded Debt is ||iless than 3'i of the as- J

sessed value of taxable pI] property in 1920. j

Due Yield
1937 4.«S0%
1948-1959 .4.75%
1953-1967.4.75%

( omplete description on

request for (. ircular !! 45

J.G. White & Company
! Nl-ORPClfO TED

37 Wall street New Vom

Our Weekly
Suggestions | i
Ft.W.&D.C.
1st 3>>\
L961.7. 101 -"».45 r'o
Pac. (i, Ä
Ë. <icn. .Vs
1942. 88 6.05%
B. & O.
Conv. 1.'.-.'«?
1933 . ." 77 7.60%
Dept. of
Seine 7's»
1912 901- 7.95%
On request we »halt be
filad to mail, rvgutarlj.
our investment pamphlet
-"Weekly Suggestions."

Hitt,Farw«elI&Par«k
160 Broadway
TmlCe^UstimSO

STANDARD
New Booklet Q ** *
"Independent I «**

Oü ¦ «P*
Compankr L Teqoe<l

CARL H.PFORZHEIMER*$Phone 48t>0-l-a-a-4 "Bro»«i. 2» Broaa»l..i.^

ifeltei/.Diaijton&Û1
X«rab«r*» .Ve*H>7* Stock aa*«***

Lord's Court Building
40 Exchange Place -NwYorkOV

Telephone Broad 6291

Chase National
Bank

CLINTON GILBERT
* Wall Str«t. N. Y. T*.««»«Ä


